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MARKET INVITES
A RAID BY BEARS

Operators on Long Side Have
No Heart to Meet Attack
on Values.

LOSSES WELL SCATTERED,
BUT ARE NOT HEAVY

Outlook Is for General Curtailment
of Business, With Possible

Cuts in Prices.
NEW YORK, March 28.—A decline in
stocks which bad proceeded  steadily,

though slowly, since the first of the week,
hiringing no inereass f buying as quo-
Tations receded, iged heavier spec-
ilative selling Traders on the
long side dizheartensd by the con-
stant injection recently of new hearish
factors and by the of outside sup-
yort. They were n no mood to resist »\f‘—-r
forts to raid the market, and for a time|
sulling carvied on with a fair
The shorts aimed their

toddav
Were

2 ST
lacK

was ke

gres of activity,

fire chiefly at the steel groups TTnited
~fates Steel gave way easily and shares
of Independent cony s sagZed with it
Losses in general, ho er, WeTa ot Se-
vere, Covering siach i= usuul wt the
1 cansed a late rally.
il statements bmirted today

nfavorable (Canadian

last week.

—1918—

High. Low.
24% 18
S0l 615
501y 1%
467 21

129 Sing
684 36lp

S3la
17

27

1914 to date,

WEEK'S RANGE OF PRICES

Corrected to the Close of Business March 28 at

the New York Stock Exchange.

Railway and Miscellaneous Shares.

The following table shows the week’s highest, lowest and closing prices. indi-
vidual sales and net changes of securities sold on the New York Stock Exchange
High and low prices are also given for the year 19013 and the year

—1014— —— Week ending March 28—
High. ' Low. Sales. High. Low. Cloese. Netch
24 20% Alaska Gold MineS.e..e.es 2,600 23% 22 22 — lia
8%  70% Amal COpper ..... 81,300 Tl oW TN
28 20  Am. Beet SUEBT..e.ses 1,500 4
35l 28% Am. Can ..... cnesnnsensns 24,860
96 89 Am. Can pfd.....-ve0ceme 3,345
53la 33 Am, Car & Fdy. COcvenues 3300
6z Am. Cotton Ofl....-.ssaaa 2,800

Chl.,
Chi.

Am. Ice Securltles 8,200

Am. Locomotive . 1,300

Am. Smelting . #,400

Am. Bugar ........ 1,800

Am. Sugar pfd... . 1100

Am. Tel. & Tel. . 14,8706

Am, Tobacro . - 3,860

Anaconda .. - T.100

Atchison ... . 5900

Atlantic Coas -« 1,600

Baldwin Locomotive Co... 1,200

Baltimore & Ohio...ce.... 14,400 .
Batopilas Mining ........ 1,000 1 i k.
Bethlehem Steel ...... cee 9,800 ;
Bethlehem Steel pfd..... 1,000 B85 83l RKBlp— 2
Brooklyn Rapid Transit.... 9500 02% 913 902 —
Calif. Petroleum ......... 2,380 273, 261, 26—

Calif. Petroleum pfd......
Canadian Facific
Central Leather
Chegapeake & Ohio..
Chicago Great West......
Chicago Great West. pfd,

18

Mil & Bt. P.....ccuaa 15900
& Northwestern..... 085

Colorado Fuel &

Corn Products ..

Erie
Erie 1st pfd. . ...
Ganeral Electric
Ge#neral Motors

Paeific re-
i L L LR

Jrie's

morted a decrease of
Itz net rongs lor
OImne wWas
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& to. &
Central  reported a |
rigid as FPenn-
at railroad stocks,
have not exhibit-
=5, in spite of the
dectded!y unfavora showing recently,
15 aseribed to belief that the petition for
an-increase in freight rates will be acted
npon favorably
MGTeY

mth.

w York

riates were eonsier today,
ow of money recently and
i. These conditions at a
wi

the slack
season of 1]

n ordinarily there

ia renewed in almost every di-
rection we ted as an  indica-
tfon of un: huginess conditions.
The we tement, however,

_f'a-.:»-.i to show the expected further gain

in cash istead of a substantial addi-
tion to the ecash item th i
closed a loss 1early £5, 000,00,

s ol SLLLE
Bonds were . Total =ales, £800,000.
United States bonds unchanged on ecall on
the week,

Anxiety in London.

Factors which helped to sustan prices
of stocks earlier in the month waned in
118 week., London’s early hope-
ar Irish settlement gave way
over signs of an inflamma-
tory state of feeling. The New Haven
agreement with the government relieved
fears of a deadlock, but gave no positive
benefit to » mark«t. Announcement of
further hearings of the eastern rallroads’
petition for a 3 per cent advance in
freight rates canceled the effect of last
2 action.
e heavy deelin in Feb-
ruary net earnings of railroads in spite
of reduyctions In outlay and the decrease
in total of idle freight cars. The cut in
the dividends of Pittsburgh, Cincinnati,
Chicago and St. Louis common and pre-
ferred and suspension of Norfolk South-
“TH's payments gave a concrete object
lesson of the ditficuities confronting the
railroads.

The necessity

anxiety

for railroad economies
¢xplained the cheerless feeling in the
steel trade. Gloommy predictions were
heard of an April 1 curtallment of out-
put and a break in prices. Orders and
specifications wore reported to be coming
in at the rate of only about half the cur-
rent shipments from the mills, There was
said W be buving of copper, but textile
mijls were looking forward to reduced
production.

Acute weakness in special stocks grew
out of trust prosecutions and financial
needs. Additional note !ssues by rail-
roads. rather than baond o5, were dis-
cussed in spite of the easy money condi-
tions

Varyving influences on the check to busi-
ness were ascribed to the intended trust
legislation, the federal bank reserva or-
ganization and the Mexican problem.

Steel Orders Are Scarce.

Business products. was less
satisfactory this week and the rallroads
continued extremely  conservative in
placing contracts for equipment Orders
placed included 16,000 tons of rafls, of
which G0 were for the Bt. Louis and
San Francisco, and 3444 tons for the
Minneapolfs, St. Paul and Sault Ste
Marie. {'ar orders were insignificant and
only ring orders for locomotives
were booked. Bridge orders aggregated
oSN Tons,

It is estimated that orders for rvolied
stewl products came to the mills dur:
March at the rate of a little less han
7 per cent of total capacity, the subsi-
diary companies of the United States
Steel Corporantion taking orders averag-
ing about 2200 tons a day. The rail-
road March orders ineclude 75000 tons
of rails, 3 W tons of bridgework, 7,700
carz and 24 locomotives. y

Stee]l building work was smaller in
rolume, with keener competition Tfor
orders and lower prices for fabricated
structural shapes, Including railroad
work, the fabricators booked orders for
wbout 14,000 tons, and bids weres submit-
ted on 15000 to 20000 tons additional.
The larezest bullding order placed was
tor the Haas Healty Company, at Los
Angeles, « ing for 1.5 tons of steel
Hids are being taken on loft buildings to
Le constructed in New Yark city call-
g for 4w tons, March fabricated
orders today aggregate 125,008 tons,

NEW YORK PRODUCE.

NEW YORK, March 25 —FI
Rye flour—Qulet
Buckwheat flour—Dull
Buckwheat—Quiet,
—Steady.

T
—Stendy.
it steady. No, Z hard
I w York; No 2 red, 105
eievator: No. 1 northern Liuluth, 1.02%
f.o.b. afloat, sopening navigation; No. r
northern  Manitoba, 1.02% fo.b. afoat;
opening navigation. Futures were eas er
owing to rains in the southwest and in-
different cab but offerings were mod
erate 1 Y : changes were TArrow,
! hanged to 4 lower. May,
July, Sepntember, 851
Corn—Spot firm; No yollow,
LT to arrive

Oats—Spot

Hay—Steady.

in "~ steel

ur—Qulet,

winter,

Hops—-= t

Hides—Easy. Bogota,
tral Americn, J0alits

Leather—Firm

Park-——Steady.
Beef—Qulet.

Cut meats—Bteady.
Lard-—Steady; middle
LR

west
refired steady, compound quijet.
Tallow—~Qulet

*ottonzeed oll—Firm, prime summer

10550

vellow, 7.45; May, 747
rember,

July, 7.63; Sep-

Petroleum—Steady
Wool—Steady.
Hosin—Quiet.

rurpentine—Firm machine barrels,

Rire—Steady

Molasses—Steady,

Potatoes, peanuts, freloshe and
bages steady and unchanged.

DRY GOODS MARKET.

NEW YORRK, March I8 —otton goods
miarkets closed the week steadier. Yarns
remain qulet. Sik ribbons continue very
active. Linens are in moderate demand.
Advances On men s Wear are becoming
more general.

cab-

Goodrich, B. F..
Great Northern p

Tllinois Central .

Inter.
1121
1564, 142%

By

73l

247

24

R HLE £

1651 1455

Lehigh Valley ..
May Department

Missouri, K. & T
Missourl Pacifie

N.Y.NH & H

North American

Chino Con. Copper....
Consolidated Gas .....

Corn Producta pfd....
Distllling Securities .

General Motors pfd.......

{irt. North. Ore. subs.....
Guggenheim Exploration..

Inspiration Copper
Interborough-Met.
Interborough-Met. pfd....
Harv. of N. J
International Hary, Corp.

Mextcan Petroleum ......
Miami Con. Copper..

Nevada Con. Copper.
New York (Central.
Norfolk & Western. .

Northern Pacific ...

Iron

4
%
1
b2
. *
b
38
%
5
%
T
1o
Th

13 il

rransune
Corannna

fd....... 12,500

Store. .,

i iiee.. 14,050
art...... 20300 711

Pacific Tel & Tel.. ..... . 2800
Pennsvlvania Rallread .. 20,200 1121
People's Gas & Coke...... 2800 1243,
Pittsburgh, C.. C. & St. L. 6500 83
Pittsburgh Coal rasaes  LDNO 215
Pittsburgh Coal pfd...... L&00 5
Pressed Steel Car........ 1,800 b
FPullman Palace Car...... 1800 133
Railway Steel Spring .... 4500 31% 4
Ray Con. Copper..... v 13,900 2215 2 —
BHEeMAINE: .nrvecrmrsbsn et 104,200 16T 1645 o — 14
Hepublic Iron & Steel.... 4400 26 3% 4 — 11
Republic Iron & Steel pfd. 1,280 89 K7 T — 23,
16% 3% Rock Island .....c.c.0... 2,800 Ta A %
a5 5% Rock Island pfd 35
18 %  Rumely .....- 82 15
41 25% Rumely pfd....... A EeLThe A0 2
oy 16% Seaboard Afr Line........ 2400
453% Seaboard Air Line pfd.... 2900 A
8813 Southern Pacific ......... 25,8600 114
227, Southern Railway T
To'4 Southern Ry. pfd... 1.
12 Standard Mlilling .. i 2%
38 20 Studebaker ......ec.eeea- 6,900 ay
: 417 Tennessee COpper ....ee=. 3,7 1
1467 128 Texas COMPANY .v..e,eans 14
45% 41% Third Ave. Railrpad.. 8y
K% 5% Union Bag & Paper.., . & 1%
1643 153% Union Pacifle ......cvuae. B0,200 15 %
49 d81z T'nited Rwy. Inv. pfd.... 5300 491 45 4%+ 2
63 T4 1. S. Rubber............. 2600 62% 614 61%— %
1043 101 U. 8. Rubber 1st pfd..... 1,000 104 1031, 1033— &
67l 57t T, 8. Steel...............206600 633 625 63— 1%
112 106% 17 8. Steel pfd.. 7.500 110% 109% 110 — 1p
56% 487 Ultah Copper ........ 22,800 56% 55Y G544 1
34% 28 Va.-Car. Chemlcal .. 8400 348 31 a1y 31
4%y 1% Wabash ...... e 3,500 2 11 18— 3
3 5% Wabash pfd........ . 6,800 A3y Sla 6 — I
667 LT3 Western Union Tel.. 21,000 @63% 62 627+ 1
78% 64 Westinghouse Mfg.... 10,200 778 T8y Tl 116
1031, 92% Woolworth ......eoccnnea 1, 99% 081 98lE— 15

THE YEAR 1914 TO DATE
ON LOCAL STOCK EXCHANGE

The following table, compiled by W. B. Hibbs & Co., shows th
all securities on the Washington Stock Exchange from January ? maug.‘l..e; -.':;r
1914, inclusive, and also the range of prices: s

AMOUNT, BONDE. 5 High. Low. Clonr
A % 0
$£1.000  Grorgetown Gas Cert. Ind. b= 108 10 108
MW Georgetown Gas B8 ... .. 105 106 105
43,000  Washington Gas S8 ....... 105 T8 o
4 - RAILROATY. % 1T
095, 50 apital Tractionp o8 . ........ 1061 TS y
1000 Anacostia and Polomac 3s . 100 A 085
A0y ity and Suburban 5 . ... Ly 09 oy
4 100 whimbia 58 . ..cvones 100, Time T,
XL 1001, TOHE 1 !
12 (W) 10815 105 10515
16,000 &1 b b
115,000 : 101 958
13,000 Potomae Electrie Light 3s 1074 ”E& 1:.:'7’
4.6 Chesapeake amnd Potomae Te 106 1L 108
1,40 Washington Market Ba, 1947 0N o a5
1, (0 W. M. Cold Sto hs . o) a8 e
S.6000 Norfolk and Washilngton 10651, e 1081
17.000 - Riggs Realty 38 (long). .o.coaeenicnans, 102L, 1018, Tty
BHARES. STOCKS.
PUBLIC UTILITY. :
afs  Mupital Traction ......... e eas s ey 121y 1141 TORL i
1.514  Washinrton Hailwey and Electric pfd. a5 w0 " Hlﬂ: "nn..h
4,10 Washington Hallway and Eleetrie com.. SHly o1 Pt “?é
% Washington-Virginia Rallway eom,.... . ) 40 4y an -
My  Washington-Virginia Railway pfd....... T0 0 5 i
74 Norfolk and Washington Steamboat..... 104 200 187 |5
1,548 Washington Gas ... cevcannnss raas R4 Hels N - &
-5 Georgetown Gas .. o j 105 126 125
TYFE MACH
#fs  Mergenthaler Linoeype ...... PR ORISR | bl 4 207 12 215
154 Lanston Monotype ..........ccoce R PO - -1 s s
NATIONAL BAXNE. 5
AMEriCaN cavvcvnariorarosmanans sravarsmaras. 160 1811, 160
Commercial . .. <o NGl 1853, 185
s e s e s a e s s ey 14315 1431 142
Federal o L.... oo 1348y 1361, 1343,
Metropolitan . 190 204 100
Hapondl ol e s e . 160 150 150
Natwnul Baok of Washington.....voveevaneas 240 243 [T
TRUST COMPANY,
o4 Amerlean Security and Trust......... rapnenas SN BT 04
Wy “ontinental Trost ......... sae 110 120 118
51 Watlonu! Suvings and Trust .. 2651 “T0 U8,
5 Tnion Trost ....coveeanees o 132‘;': 1341, 182%
55  Wushington Losn and Trust ekt B a5 oo
SAVINGS BANK
47%  East Weashington ... remessans 18 18 15 15
“IRE INSUR. 12
« 182 Arlington ....... . srsrmssttasemsana  Jo 1% 1
e 5% L 7 =
Colombia ........ T Tp— . B
CrapinSaits o 195 185 y o
10 apin-Sacks ... - - 185
R0 Grng!mm:uue com az a a0 ‘g
15 (iraphophonse pid. ...... as T0 65 0
3  Merchants' Tranafer and St wes 110 116 110 110

COTTON M_AE!(ETS.

NEW YORK. March 28.—There was re-
newed covering by old crop sherts in the
cotton market today, and May contracta
snld up to 1225 or 11 points above last
night's elosing Agures. Realizing checked
the advance and caused slight reactions,
with the close barely steady at a net ad-
vance of 3 to 9 points,

The market opened steady at an ad-
vance of 4 to 9 puints In responsa to
higher Liverpool cables, reporta of & more
active trade In Manchester and Dbullish
southern spot advices. Humors that spin-
ners might take up eotton out of the local
stock may have stimulated the demand
for near positions. There was some seat-
tering lguidation of March, which lost 2
to 2 points In Its recent premium, while
the new crop was relatively quiet and
failed to fully follow the old crop ad-
vance, although there were continued re-
ports of unsettied weather. Private cables
attributed the firmness in Liverpool to
spinners calling and covering by near
month shorts. Reports from Fall River
indicated increased sales of print cloths,
the business being estimated at 270,000
pieces for the week against 75,000 last
vear. 1t was estimated that mills were
operating within 70,000 pieces of their ca-
pacity, which is the best showing so far
this seasohl.

NEW ORLEANS.

NEW ORLEANS, La., March 28 —Con-
tinued rainy weather over the south with
no prospect of change for Bunday. re-
ports of a large business among English
mills and an increased Inquiry for spots
in the Liverpoal market gave the cotton
market a firm undertone on the week-
end session. Closed unchanged to a net
advance of 7 points in the face of con-

giderable profit taking on the part of

traders who gent long on some of the
depressions of the earlier part of the
week.

Opening at the pdvance, the market
went b to 10 points over yesterday's close
in the early trading. This was the high
of the day, except on March, which,
while not active, went 15 polnts over ves-
terday's last quotation in two transac-
tlons. While much of the buying was
for the account of shorts who wanted
to cover over Sunday, commission houses
did some business on the long side for
outslde interests.

Spot cotton gquiet. unchanged; mid-
dling, 13; salea on the apot, 838 bales; to
arrive, 916 bales,

Cotton futures, closing—March, 12.80;
May, 12.61; July, 12.49; August, 12.03;
October, 11.52; December, 11.50.

The price of cotton was depressed
this week as the result of liquidation
of the long ipterest and moderate sell-
ing for short account, based on ex-
pectations of a large acreage for the
crop about to be planted. The closing
of the week was more favorable than
looked for because of the turn taken
by futures legislation in Washington,
reports of a large business among Eng-
lish mills and the ralny weather over
the cotton region.

The net result of the week's trading
was a loss of 7 to 20 points. High
prices were made Monday and low
prices Thuraday. At the highest the
trading months were § polnts up to 2
points down , compured with last week's
close and at the lowest they were 19
to 24 points down. The range was 17
to 24 points.

In the spot department prices lost
three-gixteenths of a cent, middling
closing at 13 agalnst 13 3-168 last week
and 12 thiz week last year. Sales on
the spot amounted to 6,062 bales
against 9,139 last week and 3.624 this
week last year: sales to arrive amounted
te 3.051 bales against 4,484 and 1,067,

NATION'S BUSINESS
UNDER A HANDIGAP

Boom Not Likely So Long as
Present Spirit of Uncer-
tainty Exists.

BANKS FULL OF MONEY
AWAITING INVESTMENT

Ko Trouble Expected Here
Abroad in Meeting April
Interest Payments.

or

BY W. 8. COUSINS.

NEW YORK, March 28 —Prrhaps never
before, to such an enormous extent,
have the burdens of national business
conditions and business methods weigh-
ed so heavlly upon those who are really
regponsible for the conducting of honest
business in the TUnlted States; perhaps
never before have guch onerous burdens
and handicaps been placed in the direct
pathway of our industrial and commer-
clal leaders. Moreover, such has heen
the gpirit of uncertainty which these un-
solved problems have introaduced into
the situation that it would hardly he
logical to expret a hoom-time while in
the midst of an obvious transition peried
to what is hoped to be one of more
abundant prosperity.

Some econception of the number and
the magnitude of these problems ecan he
had when we consider that the trust pol-

anxiety to many of our substantial busi-
ness concerns; that the persistent perse-
cution of large and important business
organizations by profeasional politicians
and ill-advised legislators has been a
heavy handicap to national prosperity.
and lias magnified instead of reduced the
hardships of the common people; that the
expensive, tardy and useless investiza-
tions conducted by federal, state and mu-
nicipal committees and commissions have
made no profitable contribution to the
so'ution of national problems, and have
not justified their own expense, that the
failure of the interstate commerce com-
mission to permit the adoption of a fair
and equitable freight rate schedule for
the eastern railroads bas resulted not
only in great economic loss to the roads
themselves, but also to the Industrial
concerns that depend upon the rallroads
for their very existence; that in the ap-
plication of the new tariff schedule and

icy of the new administration, as ex-
pressed in the five bills that are m'-\\'i.
pending In CUongress, has cansed unr.rﬂfli

feringe are quickly absorbed by the in-
vesting ecommunity. One recent develop-
ment in the bond market is the increase
of purchases by the bank of deposit,
which, in turn, pass them along to their
commercial depogitors. This is a new
departure in the field of investments, and
one that is liable to increase. Municipals
are still in high favor and are command-
ing prices much in advance of the same
period a year ago.

Closing Stock List.

NEW YORK, March 28,

Sales— Cloa'g
B T B
Amaipamated Copper......... Td 751, 6%
American Agrienitaral. . s !i‘;:lm
American Beet Sugar..... s 22
Ameriean Can, .. ....... g 2878
American Canp pfd.. ... 1Ly g\
Amerlean Car & Fonndry. 40y OO
Ameriean Cotton Ol 00 o 41 41 ,
Ameriran Iee Secarities. 30 305y
Amerlesn Linsead. ... o araas ‘_l"lt;
American Locomative. ... ... = 30Ty Dl
American Smelting & Reflnlog. = Gi'ih
Amer. Smelting & Refining pfd. . 102
Ameriean Suga: Refining...... 0l :fi:ll‘

Awerlean Tel. & Tel. .
American Tobacco. ...
Anaconda Mining Co

Atchison

Atchison

Atlantic Coast Line. 1z

Ealtimore & Ohio. .. 3

Bethlehem Steel. .oo.... 407y 1 A
Brooklyn Rapid Transit. 02 017 0Ty
Canudian Pactfie. ... 200 2045 .—'"""
Ceniral Leather. .. 35l 38 ab
Chusapeake & Ohio...... serree D3k B2 .'L_N.
Chicago Great Westerh. cocvers wiaen oo 126,
Chirazo, Mil, & 8t. Papl.. 0 PR U] oLy
Chleago & Norfh Westero...... ..... ..... 133
Ching Copper ... ixae 414 4llyg 411

Colorado feel & Iron
Cnnsolldated Gas. ..
Corn Prodocts
Delaware & Huodso
Denver & Rio
Denver & Rio Grande
DHstiilers’ Securities

Great Northern pfd. ...
Great Northern Ore Ctis
IHnols Central. .
interborough-M:
Interborough Met
Inter-Harvester.
Inter-Marine pfd.
International Faper.
Iuternationn! Pump. ..
Kansas Clty Soothern.
Lailede Gas. .. ...v
Lehlegh Valley. ... - ..
Lonlsville & Nasheille. ..
Minn., §t. P. & Sanlt Ste.
Missonrl, Kansas & Texed.
Missouri Pacifie. ........ o
Natlonsl BisFalt.

M.

Natlonal Lead R R T T
| Nat'l Rys. of Mexlen 24 nfd. ... 1115 W0 11
N.Y.. N H. & Hartford.. Ty GRY GRYy
New York Central. ..cocenaees - DD btV ]
New York, Ontario & Western. ..., ... 2614
Norfoll: & Westerh. .oo..cavess 103 ]f_‘zq‘ 1:_.3._.(’
North Amerlean, .. . T My T8

Northern Paclfic.
Pacific Mall .. ..
Penpsvivania. .
Prople's Gas. .
Pittshurgh, C.,
Plrteburgh Con
Pressed Steel Car. .

Pullman Palace Car.
Ray Cons. Copper. .
Reading .
Repuhlic Iron & Steel, ...
Hepullie Iron & Steel ptd.

Rock Tstand Co. ... s
Rock Island {‘n.,ﬁprd ..........
.onis & San Frao, 24 pfd. ..

Remhonr] Afr Line. .. ...
Seabioard Alr Line pfd. ...
Sloge-ShefMald Steel and Tron
Sonthern Paelfie. . ..oooiaae
Southern Rallway. ..

Southern Railway pfd.
Tenuesses COPPer. ...
Texas & Pacific. .
Tnion Pactfic. ...
Trion Paclfie pfd. ...

the new currency system new problems
involving important details are ds eon- |
fronting our captains of business and
finance. Just at present the question ol |
commercial paper in itz relation to the
new federal reserve svstem i engaging |
particular attention. All these prohlems
are pressing for solution, and it is h:mﬂy',
to be expected that business will Tresume |
its normal course until they are fora\'uri
removed from the scene,

Popular to Attack Business.

It has become increasingly popular for
our so-cilled leglslators, who are sent
to Washington for a far different pur-
pose, 1o expend much of their time and

ahy logical basis for these attacks shall
exiat; the theory being that to be sue-
cessful they must naturally be eriminal,
In this manner many of the splendid
business organizations have been harass-
ed and hampered, resulting not only in ir-
reparable injury to them, but in finaucial
loss to many hundreds of dependent em-
ployves and security holders. It iz often
forgotten that in gathering togethor the
necessary capital for the organization of
a large enterprise the savings of o large
number of the common people, o the
form of Investments in stocks and honds,
are no mean portion of the total capital
Therefore should our politicians remem-
ber that in their merciless assaults upon
corporations, Trailroads and big induas-
trials they are not always expending thelr
wrath upon the rich and prosperous, hut
that in thousands of cases the small
savings of thrifty ir who hawve
nothing to say in the mansgement, are
ruthlessly sacrificed

Then, again, the savinzs deposits of the
people held in our stide and pational
financial institutions are to a PoEX-
tent invested in corporate securities, and
the success of these investments will de-
termine to A large extent the amount of
income returned o the people from these
sources. According rto the latest infor-
matlon from the office of the controlier
of the currency, there are nearly 7,000, -
Q00000 of savings deposits in the various
American financial institutions, to say
nothing of the L SAvVings represent-
ed by lie insurance policies, the greater

portion of which 1= also invested in mu-
i

nicipal and corporate 5 A
proper coneeption of the fhanc interest
of the most humble and modest depositor
should go a4 long way In securing square
treatment for our business organizations.

Stocks, Money and Investments.

As & general rule the position of the
securily and investment markets is large-
ly dependent upon the course of Zeneral
trade, and that in turn 18 governed by
the opportunities that are presented Tor
the expansion of business and commerce,
together with the spirit of enterprise that
prompts the taking advaniage of these

2e

opportunities, Enterprise at present he-
ing somewhat held in control by the
handicaps enumerated above, it is easy

to explain why the security markets have
been equally at a disadvantage., Notwith-
standing, it can be fairly said that in the
past few weeks the stock market im-
proved in the face of uniformly unfavor-
able trade reporta. Stocks have shown
daily improvement, which, eoupled with
an evidence of the return of the outside
investor to the market, has heen more
or less stimulating to the trading In
speculative securlties.

There {8 still evidence of a world-wide
abundance of money, and no concern has
been felt by the flnancial institutions
either in New York or in European cen-
ters as to their ability to take care of
the guarterly interest and dividend dis-
bursements without difffculty. The sur-
plus reserve of the New York clearing
house banks has been steadily increasing
at a time of year when a contraction is
more logical, After April 1 it is therefore
more than probable that a plethora of
funds will be awaiting profitable invest-
ment and much of this money will nat-
urally be diverted Intp the investment
channels.

Money in Ample Supply.

At the present writing money is in
greater supply than demand in New
York, and the same may be safd of the
situation in London, Pariz and Berlin.
Talk of stringency to accompany the
April payments is not regarded seriously
this year, owing to the great abundance
of funds available in the Lanks. Virtu-
ally all the crop money deposited last
fall In the natlenal banks to facilitate
the moving of the 1918 erops has already
been returned to tha Treasury. There
is no question, however, that the success
of the movement huas been sufficiently
apparent so that Seceretary MeAdoo will
repeat it should the erop demands in the
Inte summer and early autumn show the
necessity of such action.

The Journal of Commerce computes
that in April a total of $150,051.14% will
be paid out to American investors in the
form of dividend and interest dishurse-
ments. This is practically the same
amount as was pald out in April of last
vear, Of this amount $75,800,00 is rep-
resented by interest puyments and $104 -

951,149 by dividends. Fonds and note
issues of the leading railroad and in-
dustrial corporations maturing in April

ageregate $61,817.850. The largest sinule
item is an issue of $20,000,000 of the New
York Central raflroad.

The bond market continues to exhihit

energy in indiseriminate attacks upon the | 17, 8, 3s, eoupon. ..
larger business organizations of the | } . :: :ﬂf,‘,:;,wd o
country. It is not always necessary that Panania s, conpon. .

nfted States Realty.. g -

Tmited States Robber, .. .o..- Glig  B1L 6l

Unired States Steel. .. ...... R 62 w3

I'nited States Steel pfd. 10 110
HEL S v oo arasinpiain s hhls 687
arlina Chemical.... a1 31

Wa & 1

| Wabnsh pfd....... - B Ol

Wostern Maryland. P et e

Western Uplon...... a3 e A

Weostinghonse Flectric. . T6ly  THig

Wheeling & Leke Erfe......... .....
Total sales for the day, 111,300 shares.

New York Bonds.

NEW YORK, March 28,

1. 5. ref. 2=, registered. .. ...0ueia,npranes 099
128 ref. 25, conpon. . = K]
1. 8, 3e. reglsiered 102

RIERTRAAT

American Agricultural §8........
American Tel. & Tel. cv. 49. ...
Ameriean Tobacco 88, ..., .
Armour & Co. 4368 .
Atchison gen. 48......
Atehison ov, 45 (1960).
Atchison cv. 08, ... ......
Atlantie Coast Line 1st 45,
Baltimore & Ohlo 48, ...
Bultimore & Ohlo 3%ga.
Brooklyn Transit cv. 48
Central of Georgin Ba
Central Leather 5s_ ...,

Chesapeake & Ohlo 4149, ..
Chrsapeake & Ohlo ov. 4%s
Chicago & Alton Gl%s. .. ...,
Chifcage, B. & Qulney joint 48, .,
Chicago, B. & Quincy gen. 4s. ..
L Ml & St. I ov. 434s. .

ago, H. 1. & Pac. Ry. rfg. 4s. .
& Southern ref. & ext. 434
Delawars & Hodson cv. 48

Trenver & Rio Graode ref. 5a. .
Distiliers' o8

Interhorough-Met. 4168, .. T8
Inter Merchant Marine 434 . 54
Japan s . ..ol L. e 8814
K ansas Clty Southern ref. 5s SRS
Lake Shore deb. 45 (1831). .. .cinvinnnmeeean "1
Loulavilie & Nagh, Un. 4s.,. ; g
Missouri, han, & Texas 1st 45, ohilg
Mo, Koo, & Texns gen, 4gs. ve ATD
Missouri Pacifle 48, . ... e mOte
Missour] Pacificer. S5s. ... .. o wear - T1YG
Natlonnl Kys, of Mexico 4%s, .., oL enn
New York Central gen. 5%a. ..., g2
MNew York Oentral deb. 48, ..., 2 T
N.Y.. N. H. & Hartford cv, 3%s. =70
Norfolk & Western 15t con B4y
Norfolk & Western ¢v. 48 103
Morthern Pacific 48, 5%,
Northern Pacifie 3s. P
Oregon Short Line r 92"
Penn. ev, '{r (1915). 8T,
Feun, con. 48..... #1014
Reading zen, 48, ... 0515
Et. Louis & San Fran. Thity
ft. Louls & San Fran. gen. 4R
#t. Louls Bouthwestern con. #1314
Seatonrd Alr Line adj. 5a. .. 687
Bouthern Ponelfic col. 45, .., all,
Southern Pacifie ev. 48, ... ST
Sonthern Pacific R, R, ons
Southern Rallway 6s. .. ...... 1053
Ropthern Railway gen. 48, 45
Tolon Pacific 48, .. ... 00 9T
Unlon Pacificev. 4s5....... o0
Uplon Paeific 1st and ref. 4a. gl
l Rubber@a........... 11
# teel 2058, s 102
Virgini 55
Wahash 15t and cxt. 48, .. Ft
Western Maryinnd 45, ..., TH
Westinghanse Electric cv. Bs = a5
Wiscousin Central 48......... S L
*Bid. fOfered.
Boston Closing Mining.
BOSTON, March 28,
Allouez 41
Taly
American 178,
Arizona Commercial. 34 £
Butte and superior. . 34y
Calumet & Arjzona . 68
Calumet & Heela . 415
Centennial. . -.. - 1T
Copper Range Con, . 3TR
East Butte Cop. Min v 113G
Frankiin,..... il Ay
Granby Consoll . Y
Greene-Cananed . . Bfiy
Isle Bovale (Cop ARl
Kerr Lake =5 R
Lake Copy ot T
La Salle Copper. .. 45
Miami Copper. .. 23-51
Mobawh. .. ..ccomean a1
Nevada Consolldated. . 157,
Niplsging Mines....... 6
North Bulte....... 271
Narth Lake .. ans 1
0ld Dominion - a0y
Oeceola. . ... = 7
Quincy saemene asy,
sham:;un 5L
SR 1 LT P ] g1}
Superior & Boston Min 25?
Tamarsek. .. -ovoaeeen.. a5
1. 8. Sm., Hef, and Min. ... cve UM
1. %. Sm.. Ref. and Min, pfd. 45
Utah Consolidated......... 10
Utah Copper Co.. b5y
WinODs. ccovenes a
Wolverine. i
CHICAGO GRAIN.
CHICAGD, March 28-Good rains

throughout the west, especlally in Kan-
sas, has sent wheat today down in price
The market, although steady at the close,
was 1g to % under last night. Corn fin-
ished 1-16 off to % up; oats unchanged
to a shade lower, and provisions with a
eain of 3 to 12%.

Selling pressure on wheat developed
chiefly in the new crop months. The
weather map showed i.at Nebraska and
Oklahoma, a8 well as eastern and cen-
trul Kansas, had beend favored with time-
Iy modiste. In this connection it was said
on high authority that only two or three
more vountiful rains after April 15 would
bhe needed to make certain the largest
winter crop ever known.

Outlook for a decreased visible supply
total Monday, acted as a steadyving in-
fluence on wheat after the market had
suffered a4 moderate sag. Notice was
also taken of the fact that western Kan-
saa continued to remalin dry and that

every indication of activity and new of-

world snibments next week promised to

We pay 3% Interest
on Savings Accounts.

Hardest Thing About Saving.
From the Haverhill Gagette,

One of the most famous savings instl
tutions in the state, In advertising ifs
advantages, sava: “The hardest thing
about saving is the start.” This is true,
as all whe have made the start will
testify, The proverbial attitude of
youth toward the future is one of sub-
lime contidence.

The vears seem long and the oppor-
tunities unlimited. It appears that there
is plenty of time to begin saving later
in life. But somehow the years slip hy
and too many people never make “I."
start. There comes a time of reckoning
when the maiure man realizes what a
hoon it woula have been had he begun
to save in the rosy days of vouth, Sav-
ings accounts nowadays are open to all.
It is a universal opportunity to make
money by the elemental process of not
spending it. The savings account is a
strict business proposition, and the
sooner the young man learna thia tho
better it will be for him
It is a form of insurance that he ean-
not afford to be without, and it is =
form of investment that pays well in
interest. The savings account (s a
bharometer of self-respect. As the a
count grows there is a reflection of it
in the character and bearing of 1=
owner. A bank account. honestly e
ql;n'(_rll. has more than u money valiue,
for it gives a man stability and con
fidence in the battle of life, The bank
account asks no favors, it demands no
sacrifices, and in time of trouble it is
ever at hand. Once firmly establiahed
the saving habit will 1ead on ultimately

to influence.
Everybody

tion

Home Savings Bank,
7th St and Mass, Ave. N.W,

8th and I Sts. N.I2. 4136 Tth St 8.W,

miust save
thrive, and those who begin early have
better assuranca of a COmpeteney,
Voung man who may doubt this gsser-
should just ask
Lalred man he meets,

if he would
Any

the first white-

he light, round million of
bushels.

Short gellers of corn proved timid today
in view of the unexpected upward whirl
encountered the previous session. Wet
weather in the harvest district of Argen-
tina was agalnst tbhe beara early, but
subsequent reports told of the skies having
cleared. (Cash demand was disappoint-
ing to holders both here and at the Mis-
souri river. There were offers to deliver
Argentine carn in Chicago at 7113 cents
during the first part of April.

Trade in oats conslsted almost wholly of
changing from May to the more deferred
futures.

Provisions ascended with hogs. Pack-
ers took to the buying side, supposedly
covering recent free sales short of the
market.

falllng off a

New York Bank Statement.

NEW YORK, March 28 —The state-
ment of the actual condition of clear-
ing house banks and trust companles
for the week shows that they hold
322,337,950 reserve in excess of legal
requirements. Thie is a decrease of
$3,009,000 from last week.

Actual condition:
ﬂoléoans. $2,088,748,000; increase, $3,713,-
oﬁﬁapecle. $397,036,000; decrease, $8,306,-

Legal tenders, $75,959,000; increase,

$3.502,000,

Net deposits, $1,975,257,000; decrease,
810.282.05’0.

Clreulation, $41,905,000; decrease,
$123,000.

Banks" cash reserve In vault, 5$400.-
385,000,

Trust companies’ cash reserve in

vault, $63,610,000.
Aggregate cash reserve, $472¢
Excess lawful reserve, $22,337.9
crease, £3,0090,000.
Trust companies’ reserve with clearing

house members carrying 25 per cent
cash reserve, $80,610,000.
Summary of state banks and trust

companies in Greater New York, not in-
cluded in clearing house statement:
Loans, £530,805,600; increase, $1,277,0500.
Specle, $62.948.500; increase, $5,45L000. -

Legal  tenders, $8,180,200; increase,
B8, 700,

Total deposits, 0,610,500 increase,
$17.274,300,

Call money nominal; no loans.
Time loans weak; sixty days,
ninety days, 2%a2; six months, Zait
Mercantile paper, i%atly Sterling ex-
change easy: sixty davs, 4.8460; demand,

219035,

4.5420. Commercial bills, 4.83%. Bar gil-
ver, 58. Mexican dollar: 453 Govern-

ment bonds steady. Rallroad bonds easy.

COFFEE MARKET.

NEW YORK, March 28.—The K coffee
market was firmer today on higher Kuro-
pean cables, a further advance in the
cost and freight market and inereased
confidence In Brazilian finances. The
opening was firm, 10 to 22 higher, and
active months sold 20 to 25 net higher
during the morning on covering and bull
support, Realizing caused slight reac-
tions. The close was barely steady, 10
to 21 higher. Bales, 7,000 bags. March,
R.G6; May, B4 July, K05; September,
.12; October, 9.20; December, 9.580; Janu-
ary, 9.445. Spot steady; Rio No. 7, o
Santos No. 4, 11%; mild quiet; Cordova,
12t5a16%: nominal.

Havre, % franc higher.
pfennig higher. Rio unchanged., Santos,
spots, unchanged. EBrazillan receipts,
15000} bags. Santos cable reported Sao
Paulo receipta 58,0000 baga. Santos futures
50 higher. Rio exchange, 8-32d higher.

TREASURY STATEMENT.

The condition of the Tinited States
Treasury at the beginning of business
vesterday was: Net bdalance in general
fund, $01,170,7%0. Total recelpts Friday,
847. Total payments Friday, $2-

The deficit this fiscal vear is
LG08, against a surplus of $12005,
225 last year, exclusive of Panama cana
and public debt transactions.

e
GONDOLA FACES COMPETITION,

Motor Boats Seen on Canals of Ven-
ice, Much to Disgust of Natives.

From the New York Press.

As the hansom ecab was the gondola of
London, so is the gondola the hansom
cab of Venice, and as the hansom cab
has undergone extinction, =o, it Is
thought, may the gondola. Itz rival—and
maybe successor—is the motor beat,
which is to be seen on the canals in
inereasing numbers.

It was, I think, De Musset who said
that the secret of the subtle charm of
Venice is to be discovered only by him
who lies in happy idleness in the black
eabin of a gondola, slowly paddling along
the sgilver canals on a midsummer night.
De Musset, of course, knew all there was
to know about the fascinations of the
Queen of the Adriatic, and his romantic
excursions in luxurious gondolas with
Georges Sand are still a tradition among
the Venetian populace.

One may rest assured, therefore, al-
though the passing of the gondola is
predicted to be at hand, that the hour is
vet far off. Were it true, yenice would
suffer ap irretrievable loss—the loss of
itz peculiar old world atmosphere, which
seems to breathe on the foreign visitor
an irresistlble Invitation to a restful and
careless laziness. The slow, rhythmieal,
methodical gondoller, never in a hurry to

Hambure, 3

et anywhere and always ready tn ex-
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We Want Your Savings Account, .
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Government Depository)

The Old Bank of Washington

iNow the National Bank of Washington, 7th & La. Ave.
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%2 CLARENCE F. NORMENT.........President
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2 R P. Andrews, Micknel A. Keads, W, Clarcoco Miller.  Geo. a."s.cn,

2] E. C. Brandenburg, . 4. Kehoe, Geo. W. Moss, Chas, Shafer,

3 . B. Evana. Jas. Lanshurgh, H. Normen Geo. L. Slu'hny
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pand on the beauties of his native laguna,
would disappear forever.

And what would take his place if the
gondola succumb to the motor boat? A
greasy, hustling and matter-of-fact
chauffeur, who would rouse with his
sacrilegious hooting indignant echoes
among the historical palazzi, who would
fill with the smell of gasoline the sleepy
canals where, from the fronts of the old
houses, jasmine and roses stretch down
to the water's edge.

1t is true, indeed, that an increasing
number of motor boats have lately been
seen in the laguna, and there is reason
to helieve that a few more will soon be
carrving on & vain and unequal competi-
tion with the gondola. Yet Venetians,
who strongly deprecate this attempt to

roh thelr city of one of its charms, are |
They firmly be-|

not greatly concerned.
lieve that, at Venice at any rate, mere
speed has not a serious chance against
picturesqueness and beauty. J ]

As far back as 1880 the municipality
introduced a service of omnibus steam-
ers between Venice and the Lido. ‘f\l-
though there were protests, the service
remains today. For American tourists
who wish to “do” the town In a day
or so gondolas, of course, are too slow.
But the motor boats, as well as their oc-
cupants, are out of place. Nothing iIs
muore ludierous than the sight of a motor
boat spluttering throuszh the old ealli
(eanals), where every stone, mirrored by
the as vet unruffled water, recalls to the
sympathetic mind memories of days long
gone by,

Venetians, with the feeling for beauty
which their hotelkeepers lacked, resent-
ed the appearance of motor boats by the
piazza of San Marco and pelted them
with stones and rotten tish and fruit as

a protest. The mador, Count Grimani,
who was urged to reinstate the old
ohusses” (gondolas seating up fo twelve

people), was poweriess against the hotel-
keepers, who cared little about the dese-
eration of the ancient waters, but much
ahout the exploitation of the foreidn
visitor. It is the latter who uses the
motor boat, a Venetian belng seldom
seen in one.

A small syndicate has now  bheen
formed to build a new fleet of motor
noats. It ought to he understood, how-
sver, that these are only to ply between
venice and the neighboring islands of
T.a Gludecca and Murano and the Lido.
From Venice itself the gondola never
will disappear, because of the amazing
net of narrow canals, mostly unknown
to tourists, im the interior of the town,
which ecould not be navigated without
extreme danger by swifter vessels,

THE TAIL OF THE TADPOLE.

Aunt Peggy Explains How It Does
Not Fall Off, as Might Be Supposed.

From the New York News.

Greta found Alan lying face down on
the bank of the lily pond. He was star-
ing hard into the water.

“What are you looking for,
she asked, coming up behind
staring down, too.

“Trying to see a ladpole turn into a
frog,” eaid Alan. “You know they drop
their tails off and turn into regular frogs,
but I don't see any spare tails lving
around, and I've watched and watched
and none of them sSeem to be shedding
their tails today."”

“That's something like watching a bud
blossom,” sald Greta. “You know, when
a bud looks as if it were going to open
surely in & minute and yvou watch and
wateh till vou almost go to sleep, and it
doesn’'t move a mite, then, after you go
off to play for just a tiny minute, when
vou came back it's blossomed out. But 1
guess if you watched forever you'd never
see a tadpole tail drop off, for they don't
drop off.”

“They do. too.”” said Alan. “How else
do thev get rid of them? When they're
tadpoles they have tails, and when
they're frogs they have none, so they
must drop ‘em” ) .

1 used to think so '’ said Greta. “But
Aunt Peggy, she goes to college, you
know, and she learned there that they
don't lose their tails off—the tadpoles, 1
mean. They just grow shorter till they

Alan?”
him and
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Money to Loan
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FPrevailing intervst and commission.

Joseph | Weller, 620 F St. N.W.

is somewhat the way a turtle draws
his head in his shell, only the turtle doe-
‘t often and quickly and the tadpole does
it once awfully slowly, and never pokes
it out again. Aunt Peggy said the tail
changed inside of the frog, but I dldn’t
understand very well about it.”

“When 1 grow up I'm golng to college
to find out for myself," sald Alan deter-
tiinediy,

S0 am L said Greta., “Aunt Peggy
told me about a funny blackfish ealled
the squid. that manufactures ink inside
of himself, and when his enemies are
pursulng him in the water he just spills
i lot of ink into the water so the water
gets cloudy and the enemy can't see the
siid at all and he escapes,'™

“He's a real smart fish, isn't he?" said
Alan.
ah

“IMd your Aunt Peggy ever see

“Yes, and she saw the ink, too, and
she dipped a pen in it and wrote her
name and the date, and it was written in
squid ink. And it looks most like any ink
1t vou'll come in the house she'll show it
to »ou.’”

As the children were going into the
house Alan sald: “There's one other
thing I'd like to see, and that's a snake
crawling out of his skin."

“We'll have to keep our eyes open,”
said Greta,

Pork Without Corn:
From the Chicago Journal.

The corn belt will never lose itz pre-
eminence as a hog-raising center, but the
time is past when it can claim to b
practically the only region where awine
can be bred and fed with profit. The In-
creased production of hogs in the old
south does not count, since that means
merely a southward extension of the corn
belt itself. But farther west and in some
parts of the east farmers are solving the
big problem without the ald of king eorn.
Spanish peanuts are proving splendid
pork makers in the half-arid regions of
the southwest. Peas have long been
used #s hog feed in the high valleys of
the Rocky mountains, and their use =
spreading eastward, The combination of
legumes and alfalfa seems to be working
out well in many places, and some en-
thusiastic champions go so far as to
claim that peas and alfalfa will produce

disappear inside of a frog. [ suppose it

&%

pork more cheaply than corn. o




